The Evaluation of the EU’s Neighbourhood Policies – How to measure the Effectiveness of External Europeanisation? by Weber, Bernd
 P"#$'%!"T"#%
??????????????????????? ?????????????????????5$Q(J$
0($F#*1&'#$0"#$%::#70-S#+#11$(:$%O0#'+*=$
%&'()#*+-1*0-(+X$
 
WX$ !"#$ #::#70-S#+#11$ (:$ 0"#$ +#-3"4(&'"((.$ )(=-7-#1$ *+.$ 0"#$ 7(+7#)0&*=$ 3*)$
4#0J##+$(=.$*1)-'*0-(+1$*+.$+#J$'#*=-0-#1$
!
???????????????????????????????????????? ???????????????????? ?????????????????L5+$'+%9/(!
????????? 5/*(%! +1%! %*3'$9%;%*+! 7$,(%55! ,&! +1%! <%*+$'3! '*-! 6'5+%$*! 6.$,7%'*! <,.*+$/%5!
Z<66<5[! B'5! '((,;73/51%-! /*! RTT_! '*-! RTTY! ZJ%$$%$,L='3-*%$! RTT][E! 01%! A'$/,.5!
*%/91:,.$1,,-! 7,3/(/%5! (,A%$! S]! 7,3/+/('334! '*-! %(,*,;/('334! 1%+%$,9%*%,.5! *%/91:,.$/*9!
(,.*+$/%5!'*-!'!;.3+/+.-%!,&!7,3/(4!&/%3-5\S!+1%5%!-/&&%$%*+!7,3/(/%5!'$%!+1%;5%3A%5!/*+%9$'+%-!
/*!+1%!,A%$'33!:/3'+%$'3!'77$,'(1!,&!+1%!68#!B/+1!/+5!57%(/&/(H!d,/*+34L%5+':3/51%-!'(+/,*!73'*5!
'*-! /*! (,;73%;%*+'$4! $%9/,*'3! '*-! +1%;'+/(! '77$,'(1%5! 5.(1! '5! +1%! ?*/,*! &,$! +1%!
C%-/+%$$'*%'*! Z?&C[! ,$! +1%! 6'5+%$*! #'$+*%$51/7! Z6'#[?? ?????????? ???????????? ????? ???????
?????? ???????????? ??? ??? ??????? ?? ?????? ??? ????????? ??? ????????????? ?????????? ????? ???
(1'$'(+%$/5%-!:4!'!5.:5+'*+/'3!-%9$%%!,&!/*+%9$'+/,*!B/+1!+1%!6?!/*!'!*.;:%$!,&!7,3/(4!&/%3-5E!
6?L7,3/(/%5! '*-! +1%! .:O,&6% :9++,$.,/.&#"! /*! 7'$+/(.3'$! '$%! 5.77,5%-! +,! 7$,A/-%! +1%!
/*5+/+.+/,*'3H! $%9.3'+,$4! '*-! *,$;'+/A%! '*(1,$5! ,&! +1%! 7$,(%55! ,&! :$/*9/*9! +1%! *%/91:,.$5!
????????? ??? ???? ??? ?????????? ??????????? ??????? )*! +1/5! (,*+%D+H! +1%! 68#! %5+':3/51%5! '!
$%&%$%*(%! &$';%B,$N! &,$! +1%! 6.$,7%'*/5'+/,*! ,&! *%/91:,.$/*9! (,.*+$/%5! +1'+! /5! &,$%;,5+!
?????? ??? ???? ????? ????? ????????? ??? ? ???????? ???????????? ??????? ??? ???? ????????? ????????
-/&&.5/,*!,&! /+5! /*+%$*'3! $.3%5! '*-!;,$%! %*9'9%;%*+! /*! $%9/,*'3! '&&'/$5!:4! ,&&%$/*9! 5.77,$+!
'*-!:,+1!;'+%$/'3!'*-!/;;'+%$/'3!/*(%*+/A%5E!
!
01%!;'d,$!V.%5+/,*!+1'+!B'5!$'/5%-!&$,;!+1%!:%9/**/*9!,&!+1%!68#!(,*(%$*%-!1,B!%&&%(+/A%!
+1%!*%/91:,.$1,,-!7,3/(/%5!(,.3-!7,55/:34!:%!/*!+1%!':5%*(%!,&!+1%!;,5+!%&&%(+/A%!/*5+$.;%*+!
,&! 6.$,7%'*! &,$%/9*! 7,3/(4H! +1'+! /5H! +1%! ,&&%$! ,&! '! ($%-/:3%! ;%;:%$51/7! 7%$57%(+/A%!
ZF(1/;;%3&%**/9!%+!'3E!RTT][!?!B1/(1!/5!???????????????????????????????????????? ????????????
6.$,7%'*/Q'+/,*E! )*!+1/5!(,*+%D+H! /+!B'5!,&+%*!'$9.%-!+1'+!+1%!'773/%-!(,*-/+/,*'3!'77$,'(1!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S!01%!:$,'-!7,3/+/('3!'9%*-'!,&!+1%!68#!(,*+'/*5!+1%!&/%3-5"!7,3/+/('3!-/'3,9.%H!%(,*,;/(!'*-!5,(/'3!
(,,7%$'+/,*!'*-!-%A%3,7;%*+H!+$'-%!'*-!;'$N%+!$%9.3'+/,*H!d.5+/(%!'*-!1,;%!'&&'/$5H!+$'*57,$+H!
%*%$94H!%*A/$,*;%*+H!5(/%*(%!'*-!$%5%'$(1H!5,(/'3!7,3/(4!'*-!7%,73%L+,L7%,73%!(,*+'(+5E!
 +,B'$-! +1%! *%/91:,.$1,,-! B,.3-! &'/3! '*-! +1'+! +1%! %5+':3/51%-! 6.$,7%'*! %D+%$*'3! 7,3/(4!
/*5+$.;%*+5!&%'+.$%-!'!-%&%(+/A%!-%5/9*!-.%!+,!+1%!/*:'3'*(%!:%+B%%*!-%;'*-5!'*-!$%B'$-5!
Z%E9E!a%33%4!RTT]\!C'1*(N%MG5+j13!RTT`\!F'55%!RTT`[E!W,B%A%$H!-%+'/3%-!/*L-%7+1!(,.*+$4!
(,;7'$/5,*5H! +%5+/*9! +1%! %;7/$/('3! 7%$&,$;'*(%! ,&! +1%! *%/91:,.$1,,-! 7,3/(/%5! B/+1/*! '*-!
'($,55! -/&&%$%*+! 7,3/(4! &/%3-5H! '$%! 5+/33! 3'(N/*9E! 6D(%7+/,*5! /*! +1/5! ;'++%$! /*(3.-%!
???? ?????????????????? ??????? ???? ?????? ??? ?????? ??????? ????????? ?????? ???????? ????? ????
????? ?????????????? ????????? ??*!:%!%&&%(+/A%! +,!'!(%$+'/*!-%9$%%! /&! 5.&&/(/%*+! /*(%*+/A%5!'$%!
,&&%$%-E!W,B%A%$H!;,5+!%D/5+/*9!(,*+$/:.+/,*5!3'(N!'!(3%'$!(,*(%7+!,&!B1'+!+1%4!(,*5/-%$!+,!:%!
????????????? ?????????? ????? ?????? ??????????? ???????? ???????????????? ????? ????????????? ???
$%9'$-5!+,!+1%!%&&%(+/A%*%55!,&!+1%!6.$,7%'*!7,3/(4!'77$,'(1!/*!+1%!*%/91:,.$1,,-H!'5!+1%5%!
'57/$'+/,*5!'$%!&,$%;,5+!-%$/A%-!&$,;!+1%!6.$,7%'*/5'+/,*!%D7%$/%*(%!-.$/*9!+1%!'((%55/,*!
7$,(%55! Z%E9E! F(1/;;%3&%**/9MF%-%3;%/%$! RTTh[E! W,B%A%$H! +1/5! (,;7'$'+/A%! 7,/*+! ,&!
$%&%$%*(%!('**,+!:%!+'N%*!'5!'!;,-%3!,$!:'5%3/*%!&,$!+1%!(,*(%7+.'3/5'+/,*!,&!+1%!%A'3.'+/,*!
'*-!+1%!;%'5.$/*9!,&!+1%!'(+.'3!%&&%(+/A%*%55!,&!+1%!68#H!5/*(%!/+!-,%5!*,+!$%(,9*/5%!+1%!A%$4!
-/&&%$%*+! 5/+.'+/,*! /*! +1%!*%/91:,.$1,,-E! )*5+%'-H! $%5%'$(1!*%%-5! +,! :$/-9%! +1%! (,*(%7+.'3!
9'7! :%+B%%*! ;,5+34! /*'77$,7$/'+%! '57/$'+/,*5H! -%$/A%-! &$,;! +1%! %D7%$/%*(%! ,&! '!
(,;7$%1%*5/A%!'((%55/,*!7$,(%55H!'*-!+1%!*%B!$%'3/+/%5!+1'+!6.$,7%'*!&,$%/9*!7,3/(4!&'(%5!/*!
+1%!6'5+!'*-!+1%!F,.+1E!J.$+1%$;,$%H!+1%!3/+%$'+.$%!,&+%*!(,*(%*+$'+%5!,*!5/*93%L(,.*+$4!('5%!
5+.-/%5H!$%;'/*5!-%5($/7+/A%!+,!'!3'$9%!-%9$%%!'*-!-,%5!*,+!7$,A/-%!'!-%+'/3%-!'*'345/5!,&!+1%!
&'(+,$5! '*-! (,*-/+/,*5! ,&! %&&%(+/A%*%55E! =1'+! +1%! $%A/%B! ,&! +1%! 3/+%$'+.$%! ,*! +1%!
*%/91:,.$1,,-!7,3/(/%5!(3%'$34!$%A%'35! /5!+1'+!+1%!68#!/5!*,+!,*34!'!(1'33%*9%!&,$!6.$,7%'*!
&,$%/9*! 7,3/(4H! :.+! /5! '35,! '! (1'33%*9%! &,$! /+5! 5+.-%*+5! B/+1! $%9'$-! +,! +1%! %A'3.'+/,*! ,&! /+5!
%&&%(+/A%*%55!/*!'*-!'($,55!+1%!-/&&%$%*+!7,3/(4!&/%3-5!'*-!(,.*+$/%5E!!
)*!+1%!&,33,B/*9!5%(+/,*H!)!B/33!&/$5+!:$/%&34!-/5(.55!%&&%(+/A%*%55!'5!'!5.:d%(+!,&!$%5%'$(1!
'*-!/+5!(,;7,*%*+5E!=1/3%!+1%!.*-%$34/*9!.*-%$5+'*-/*9!,&!%&&%(+/A%*%55!/5!$'$%34!'--$%55%-!
%D73/(/+34! /*! +1%! 68#! 3/+%$'+.$%H! %D/5+/*9! (,*+$/:.+/,*5! ,&! +1%! 7,3/(4! &/%3-! $%5%'$(1! '*-! +1%!
J,$%/9*! #,3/(4! 2*'345/5! 7$,A/-%! '! .5%&.3! ('+%9,$/('3! -/5+/*(+/,*! ,&! -/&&%$%*+! -/;%*5/,*5! ,&!!
Z&,$%/9*[! 7,3/(4! %&&%(+/A%*%55! +1'+! ('*! :%! (,*5/-%$%-! 5%7'$'+%34E! W,B%A%$H! +1%! (,*(%7+.'3!
'--%-! A'3.%! ,&! +1%! +B,! $%5%'$(1! :$'*(1%5! &,$! +1%! %A'3.'+/,*! ,&! +1%! 68#! $%;'/*5! 3/;/+%-!
:%('.5%! *%/+1%$! +1%! 7,3/(4! &/%3-! $%5%'$(1! *,$! +1%! J,$%/9*! #,3/(4! 2*'345/5! &%'+.$%! '!
(,;7$%1%*5/A%! &$';%B,$N! +1'+! /*+%9$'+%5! %D73'*'+,$4! ;%(1'*/5;5! '*-! +,,35! /*! ,$-%$! +,!
?????????????? ???????? ???? ???????? ???? ?????????????? ??? ???? ????? ???????? ????????? ??? ????
*%/91:,.$1,,-E!!
???????????????????????????????????????????? ?????????? ??????????????????????????????
+1%! 7%$57%(+/A%! ,&! %D+%$*'3! 6.$,7%'*/5'+/,*E! 2! 5/;/3'$! 7%$57%(+/A%! 1'5! '3$%'-4! :%%*!
???????????????????????????????????????????????????????????????????????????3-5!+1%!'-A'*+'9%!
???????????????????????????????????????????????????????????????????????????????????????????????
 7,3/(/%5!'5!B%33E!>'5%-!.7,*!+1/5H!)!B/33!5.:5%V.%*+34!$%A/%B!'*-!-/5(.55!+1$%%!'77$,'(1%5!/*!
+1%! 3/+%$'+.$%! +1'+!('*!:%! /*+%9$'+%-! /*+,! +1/5!(,*(%7+/,*'3! &$';%B,$N!7$,A/-%-!:4!%D+%$*'3!
6.$,7%'*/5'+/,*"! ???? ?????????? ??????????? ??????? ZF(1/;;%3&%**/9MF%-%3;%/%$! RTTh\!
F(1/;;%3&%**/9! %+! '3E! RTT][?? ???? ?????????? ??????????? ?????????? ????????? ?????? ???? ????
???????????????????!???????????a*/33!RTTh[E!01%!.+/3/+4!'5!B%33!'5!+1%!3/;/+5!,&!%'(1!'77$,'(1!
?????????????????????????????????????????????????????????????????????????????????????????????????
(,*+$/:.+/,*5! (,;;,*34! %A'3.'+%! +1%! %&&%(+/A%*%55!,&! +1%!68#!:'5%-!.7,*! +1%/$! $%57%(+/A%!
'*'34+/('3! &$';%B,$N5! '*-! $'$%34! %*+%$! /*+,! '! -/'3,9.%! B/+1! %'(1! ,+1%$E! K$'B/*9! ,*! +1%!
/-%*+/&/%-!5+$%*9+15H!51,$+(,;/*95!'*-!(,*+'(+!7,/*+5H! )!B/33! &/*'334!,.+3/*%! &.$+1%$!$%5%'$(1!
A%*.%5! '*-! +1%! 7,+%*+/'3! ,&! (,;:/*/*9! +1%! -/&&%$%*+! '77$,'(1%5! /*! ,$-%$! +,! '*'345%! '*-!
;%'5.$???????????????????????????????????????????????????? ?????????????!
$
YX$ V'*1)-+3$ #::#70-S#+#11$ *1$ *$ 1&4]#70$ (:$ '#1#*'7"$ S-*$ 0"#$ )'-1@$ (:$
%&'()#*+-1*0-(+$
YX$ W$ !"#$ #::#70-S#+#11$ (:$ :('#-3+$ *+.$ +#-3"4(&'"((.$ )(=-7-#1$ *1$ *$ 1&4]#70$ (:$
'#1#*'7"$
01%!A'$/,.5!-%&/*/+/,*5!'*-!(,;;,*!.*-%$5+'*-/*9!,&!%&&%(+/A%*%55! /*!7,3/+/('3! 5(/%*(%!'$%!
A%$4!-/&&%$%*+!'*-!'$%!$'$%34!;'-%!%D73/(/+!/*!5+.-/%5E!W,B%A%$H!+1%!.*-%$34/*9!(,*(%7+5!'$%!
($.(/'3! :%('.5%! +1%4! -%+%$;/*%H! '3,*9! B/+1! +1%! 5.:d%(+/A%! %D7%(+'+/,*5! ,&! 5.((%55H! B1'+!
%;7/$/('3! &/*-/*95! B,.3-! (,*5+/+.+%! %&&%(+/A%*%55E! 01/5! /5! 7'$+/(.3'$34! +$.%! &,$! +1%!
*%/91:,.$1,,-! 7,3/(/%5H! B1/(1! (,A%$! '! ;.3+/+.-%! ,&! -/&&%$%*+! 7,3/(4! &/%3-5! B/+1! 57%(/&/(!
(1'$'(+%$/5+/(5E! 2((,$-/*9! +,! +1%! 57%(/&/(H! $'$%34! %3':,$'+%-! .7,*! (,*(%7+5! ,&! %&&%(+/A%*%55H!
????????????????????????????????????????????????????????????????????????????????????????????
,*! -/57'$'+%! ($/+%$/'E! 01%5%! ($/+%$/'! (,;7$/5%H! &$/"#% .)&.S! $%&,$;5! '*-! +1%! B/33/*9*%55! +,!
$%&,$;! Z>%*-/%N! RTT`[H! +1%! '-,7+/,*! ,&! +1%! .:O,&6% :9++,$.,/.&#"! ZP'A%*%DM=/(1;'**!
RTTX[H!7,3/(4! (,*A%$9%*(%! Z>'$:l! %+! '3E! RTTX[H!-%;,($'(4! 5(,$%5! ZF(1/;;%3&%**/9MF(1,3+Q!
RTT`[! '*-! ,+1%$! 7,3/(4L57%(/&/(! ($/+%$/'! '*-! /55.%5E! 01.5H! +1%$%! /5! *,! ,A%$'$(1/*9! '*-!
(,;;,*! .*-%$5+'*-/*9! ,&! %&&%(+/A%*%55! B/+1! $%9'$-! +,! +1%! 7%$&,$;'*(%! ,&! +1%!
*%/91:,.$1,,-!7,3/(/%5!'($,55!7,3/(4! &/%3-5E!01/5! ':5%*(%! /*1/:/+5! A'3.':3%! (,;7'$/5,*5!,*!
%&&%(+/A%*%55!:%+B%%*!(,.*+$/%5!'*-!7,3/(4!&/%3-5!'5!B%33!'5!,&!68#!7,3/(/%5!'*-!/*5+$.;%*+5E!
01%$%!/5!'35,!'!(,$$%57,*-/*9!3'(N!,&!.*-%$5+'*-/*9!,&!+1%!&'(+,$5!'*-!*%(%55'$4!(,*-/+/,*5!
+1'+!3%'-!+,!%&&%(+/A%!7,3/(4!$%5.3+5!/*!+1%!*%/91:,.$1,,-E!
C'*4!%A'3.'+/,*5!,&!%&&%(+/A%*%55!'$%H! &.$+1%$;,$%H! 5+/33!:/'5%-!:4! +1%!%D7%$/%*(%!,&!
???? ???????????????? ?????????? ??? ?????????? ?????????? ??????? ???? ????? ??????! $,.*-5! ,&!
%*3'$9%;%*+!Z%E9E!a%33%4!RTT]\!F'55%!RTT`[E!01/5!/5!7'$+34!'!7'+1!-%7%*-%*+!'57%(+!:'5%-!,*!
 ???? ????? ????? ???? ?????? ????????????? ??? ????? ?????? ??????? ???? ? ?????? ???? ????????????
7,3/(/%5! '*-! /*5+$.;%*+5! Za%33%4! RTT][H! '*-! (,$$%57,*-/*934! 7$,;/5%! ???????????? ????
???????????????????????????????????????????????????????????????????????????????????????????
??????????????????????????????????????????????????????????????????????????????????????????????
??????????????????????????????????????????????????????*-!&'$!3%55!7$,;/5/*9!%*A/$,*;%*+!/*!+1%!
?????????????? ????? ???????? ?????????? ??????????? ?????????? ???? ????? ??????????? ?????? ???
;.(1! 5;'33%$! D&6XcXD&6! +1%! 6'5+%$*! '*-! F,.+1%$*! *%/91:,.$5H! 5%%/*9! '5! +1%! 6?! 3'(N5! +1%!
;'/*!/*(%*+/A%!,&!'!($%-/:3%!;%;:%$51/7!7%$57%(+/A%!ZC'1*(N%MG5+j13!RTT`\!F'55%!RTT`[E!
???????????????????????????????????????????????????????????????????????????????????????????????
?????????????????????????????????????????????????????????????????????????????????????????????
???????? ??? ? ????? ???????? ????????? ??????? ??????? ???? ?????? ??????? ? ????? ???? ???????
(,*+%*+5H! $.3%5! '*-! *,$;5! +,! +1%! 5';%! -%9$%%! '5! /+! -/-! -.$/*9! +1%! '((%55/,*! *%9,+/'+/,*5!
.*-%$! +1%! %D(%7+/,*'3! (/$(.;5+'*(%5! ,&! %*3'$9%;%*+E! 2! (,;7'$/5,*! B/+1! +1%! 1/9134!
5.((%55&.3! 6.$,7%'*/5'+/,*! 7$,(%55! -.$/*9! %*3'$9%;%*+! B,.3-! +1%$%&,$%! &'33! 51,$+! 5/*(%! /+!
?????????????????????????????????????? ????????? ?????????????? ???? ?????????????????? ??????????
7%$&,$;'*(%E!<,*5%V.%*+34H!5.(1!'!(,;7'$/5,*!+%*-5!+,!3%'-!+,!'!*%9'+/A%!d.-9;%*+!,$!%A%*!
+,! +1%! *%9'+/,*! ,&! '*4! %&&%(+/A%*%55! '+! '33E!=1'+! /5! *%%-%-! +,! %A'3.'+%! +1%! *%/91:,.$1,,-!
7,3/(/%5!'77$,7$/'+%34!/5!'!;,$%!,:d%(+/A%H!/*-%7%*-%*+!'*-!-/&&%$%*+34!51'7%-!.*-%$5+'*-/*9!
,&!%&&%(+/A%*%55H!B1/(1!/5!*,+!%D/5+%*+!/*!+1%!68#!3/+%$'+.$%!.7!+,!+1/5!7,/*+E!W,B%A%$H!+1%$%!
'$%!,+1%$!:$'*(1%5!,&!3/+%$'+.$%!+1'+!-%'3!B/+1!%&&%(+/A%*%55!+1'+!%A'3.'+/,*5!,&!+1%!68#!('*!
:%*%&/+!&$,;E!
! 01%!%A'3.'+/,*!,&!%&&%(+/A%*%55!'5!7'$+!,&!+1%!7,3/(4!&/%3-!$%5%'$(1!7$,A/-%5!'!7$,;/5/*9!
7,/*+!,&!-%7'$+.$%!'*-!B,.3-!1%37!B/+1!'*'345/*9!*%/91:,.$1,,-!7,3/(/%5!'5!B%33E!)+!/5!1%37&.3!
+,! 5+$.(+.$%! %A'3.'+/,*5! ,&! %&&%(+/A%*%55! /*! 7,3/+/('3! 5(/%*(%! '*-! +1/5! 5+$.(+.$/*9! ('*! :%!
'773/%-! +,! -/&&%$%*+! 5.:d%(+5!,&!7%$&,$;'*(%! '*'345/5E! #,3/(4! &/%3-! $%5%'$(1!,*! %&&%(+/A%*%55!
;'/*34!$%3/%5!,*!b???????????????????????????????????????????????????????????L???????? ??????
+1%!;,-%3H! +1%! /*/+/'3! 71'5%! /-%*+/&/%5! '! 7,3/+/('3! 7$,:3%;! ,$! '! -%&/(/+! '*-! +1%! 5%(,*-! 5+%7!
&,$;.3'+%5! '*-! '773/%5! (,*($%+%! /*5+$.;%*+5! '*-! 7,3/(/%5! +,! '--$%55! /+E! 01%! 5.:5%V.%*+!
%A'3.'+/,*!,&!%&&%(+/A%*%55! $%&%$5! +,!:,+1!71'5%5!'*-!('*! /+5%3&! /*/+/'+%!'! $%-%&/*/+/,*!,&! +1%!
/*/+/'3! 7$,:3%;! ,$! '! (1'*9%! ,&! +1%! 7,3/(4! +,! '--$%55! /+E! I%34/*9! ,*! +1/5! ;,-%3H! >3.;! '*-!
F(1.:%$+! ZRTTX[! 7,/*+! ,.+! +1'+! '*4! %A'3.'+/,*! ,&! %&&%(+/A%*%55! 1'5! '! :/*'$4! 5+$.(+.$%! +1'+!
?? ??????????????????????????????????????????????????????????????????????????????????? ???????
???? ??????? ? ?????? ?????????????? ????????????? ???? ?????? ?? ??????? ??? ???????????? ???
???????????????????????????????????????????????????????????!??????????????????????????L;'N/*9H!/*!
+1%! &,$;! ,&! 7,3/(/%5H! $%9.3'+/,*5! '*-! 7$,d%(+5H! B1,5%! '-'7+/,*!B'5! /*+%*-%-! '*-! 73'**%-E!
? ?????????? ??? ???? ?????? ?????? ?????? ??? ???? ??????? ? ????? ??? ???? ???????? ????????? ?????
$%9'$-!+,!+1%!/*/+/'3!5/+.'+/,*!'*-!7$,:3%;E!!
 ! ??????????????????????????????????????? ????????????????????????????????????????????????
??????? ??????? ???? ???????? ????????? ?????????? ???? ?????????? ???? ??????????? ??? ???? ??????
%&&%(+/A%*%55! B/+1! $%9'$-! +,! +1%! '(+.'3! &/*-/*95! ,&! %*%$94! 5%(.$/+4! ,$! -%;,($'(4! $%V./$%5!
7,3/(4L57%(/&/(!($/+%$/'! &,$!:,+1! &/%3-5!+,!%A'3.'+%!+1%! /;7'(+!?!???? ??????????? ?!????????????
7,3/(/%5!/*!+1/$-!(,.*+$/%5E!
! ????????? ??? ?????? ???? ?????????????? ?? ??????? ??? ???? ?????????? ???????? ??? ???? ??????
'(1/%A%-H! /*5+/+.+/,*'3! 7,3/(4L;'N/*9! $%5.3+5! /*! +1%! *%/91:,.$/*9! (,.*+$/%5! '*-! ('*! :%!
%A'3.'+%-!'($,55!7,3/(4!&/%3-5!'*-!(,.*+$/%5E!
! 2*,+1%$!$%5%'$(1!:$'*(1!+1'+!/5!(,*(%$*%-!B/+1!+1%!/55.%!,&!+1%!%&&%(+/A%*%55!,&!&,$%/9*!
7,3/(4! /5! J,$%/9*! #,3/(4! 2*'345/5! ZJ#2[E! 25! 7,3/(4! &/%3-! $%5%'$(1H! J#2! 9%*%$'334! &,33,B5! '!
????????????????????????????????????????????????????????????????????????????????????? ??????????
????????????????????????????????? ??????????????????????? ??????????????????????????????????????
+1%! /*/+/'3! ,:d%(+/A%! '*-! ('*! +1%$%&,$?? ??? ????????? ??? ??????? ?????????? ????? ???? ?????????
?? ???????? ??? ??????? ?????? ?????????? ???? ???????????? ?????????? ???????? ??? ???? ???????? ???
-%A%3,7;%*+! '*-! 5+$'+%9/(! -%(/5/,*L;'N/*9! ,*! 7,3/(4! ,7+/,*5! :4! -,;%5+/(! '(+,$5H! +1%/$!
/;73%;%*+'+/,*!'*-!+1%!(,1%$%*(%!,&!+1%!'773/%-!5+$'+%94ER!01%!'77$,'(1!B'5!,&+%*!($/+/(/5%-!
???????????????????????????????????????????????????????????????????????????????????????????????
3%A%3!,&!+1%!*'+/,*'3!5+'+%!'*-!+1%!(,$$%57,*-/*9!&'/3.$%!+,!('7+.$%!+1%!57%(/&/(!*'+.$%!,&!+1%!
6?!'5!'!6,&%3"$"#&6!???????????????????????????????????????????????????????????????????????????
?????????????? ???????????????????????????????????????????????????????????????????????????????
7,3/(4H!-,%5!*,+!7$,A/-%!'!5,.*-!/*+%9$'+/,*!,&!+1%!-,;%5+/(!3%A%3!,&!+1%!+1/$-!5+'+%5!+1'+!+1%!
????? ???????? ??????? ??? ???????????? ????????????? ????? ??????? ??? ??????? ?????????????? ?????
??????????????????????????????????????????????????????????????????????????????????????????????
'*-! $%5,*'*(%! 5+$.(+.$%5! '$%! ($.(/'3! +,! .*-%$????????? ???? ?????? ?????????????? ???
/*%&&%(+/A%*%55!Z%E9E!bi*%;'**Ma*,-+!RTTY[E!
! ?????????????????????????????????????????????????????????????????????????????????????????
??????????????????????????????????????????????????????????????????????????????????????3!&,(.5!
?????????????????????????? ??????????????????????????????????????????????????????????????????
;,$%! 9%*%$'3! (,;7,*%*+! ,&! %&&%(+/A%*%55! +1'+! '--$%55%5! +1%! /*5+/+.+/,*'3! $%5.3+5! ,&! 7,3/(4L
;'N/*9! '($,55! 7,3/(4! &/%3-5! '*-! *%/91:,.$/*9! (,.*+$/%5E! W,B%A%$H! &.$+1%$! /*L-%7+1!
???????????? ???????????? ??? ????????? ??????? ??????? ????? ????? ????????? ???? ???????????? ????
???????????? ????????????????????????????????????????????????????? ????????????????????????
/*+%$$%3'+/,*5!'*-!'55,(/'+/,*5!:%+B%%*!+1%!-/&&%$%*+!/*+%$3/*N%-!(,;7,*%*+5!,&!%&&%(+/A%*%55E!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
R!2*!%D';73%!,&!'*!%A'3.'+/,*!,&!6.$,7%'*!&,$%/9*!7,3/(4!+1'+!&,33,B5!+1%!:/*'$4!J#2!5+$.(+.$%!B,.3-!
:%!g'm55%!%+!'3E!ZRTSS[E!
 $
YXY$ !"#$ :'*@#J('B$(:$ %&'()#*+-1*0-(+5$ *$ 0((=$ 0($ #S*=&*0#$ 0"#$ #::#70-S#+#11$ (:$
%&'()#*+$:('#-3+$)(=-7>$
6.$,7%'*/5'+/,*!7$,A/-%5!'!&$./+&.3!(,*(%7+/,*'3!&$';%B,$N!+,!.*-%$5+'*-!+1%!%&&%(+/A%*%55!
??? ???? ????? ???????? ??????? ??? ?????? ??? ?????????? ??????? ??????? ??????? ???? ??????????? ???????
??????????????????? ????? ?? ????????????????? ????????????? ???????????? ???????????? ??????????????
???????????????????????????????????????????????????????????????!ZGe*Q3%!RTT`"!h[E!)*!(,*+$'5+!
??? ????? ????L?????? ????????????? ??? ???????????? ??? ?????????????? ?????? ???? ????????? ????? ????
????????????? ?????? ??? ??????????????????????????????????????????????????????????????? ??? ?????
A,3.;%[E! 2(N*,B3%-9/*9! +1/5H! ;,$%! $%(%*+! $%5%'$(1! 1/913/91+5! +1%! /*+%$'(+/,*! '*-! +1%!
????????? ???????? ????? ?????????? ??? ??????? ???????? ????????? ????????? ?????? ?????????????
RTT]\! >'&,/3M>%/(1%3+! RTT`[E! 01%! +1$%%! +47%5! ,&! 7$,(%55%5! /-%*+/&/%-! 1%$%! '$%! &,$%;,5+!
-/A/-%-! ,*! +1%! :'5/5! ,&! +1%! /-%*+/&/('+/,*! ,&! +1%! '(+,$5! +1'+! /*-.(%! 6.$,7%'*/5'+/,*!
;%(1'*/5;5!Z6?L-$/A%*H!5+'+%L-$/A%*!,$!:,+1[E!
01%! 3/+%$'+.$%! '--/+/,*'334! -/5+/*9./51%5! :%+B%%*! +1%! '$$'4! ,&! %D/5+/*9!;%(1'*/5;5!
B/+1/*!6.$,7%'*/5'+/,*!,*!+1%!:'5/5!,&!+1%/$!.*-%$34/*9!+1%,$%+/('3!&,.*-'+/,*5!ZF%7,5!RTT`"!
^L][H!$%&%$$/*9!+,!???????????????????????????????????????????!,*!+1%!+B,!:'5%5!+1'+!9./-%!
+1%!-%(/5/,*L????????????????????????????????????????????????????????????????????????????????????
???????????????????????????????????????????????????!
???? ??????? ??? ?????????????? ????? ?????????? ??? ?????? ????? ??????? ??? ????????????? ???
???????????????????????????????????????????????????????????????????????????????????????????
???? ????????? ??? ??????????? ???????????? ?????????? ????? ?????? ??????? ???? ?????? ?????????!
ZC'$(1M@35%*!SXX`"!X_X[E!J$,?????????????????????????????? ???????????????? ??????????????????
:%+B%%*! $'+/,*'3! '(+,$5! 7.$5./*9! +1%/$! 7$%&%$%*(%5! '*-! /*+%$%5+5E! 01%/$! '(1/%A%;%*+! '*-!
51'7%!Z%E9E!B1,!/5!':3%!+,!7$%A'/3!,*!B1'+[!-%7%*-!,*!+1%!$%3'+/A%!:'$9'/*/*9!7,5/+/,*!,&!+1%!
'(+,$5E!<,*5%V.%*+34H! 7$,A/-/*9! /*(%*+/A%5! +,! '(+,$5! ('*! '3+%$! +1%/$! (,5+M:%*%&/+! ('3(.3'+/,*!
'*-!/*&3.%*(%!+1%/$!-%(/5/,*L;'N/*9E!!
??? ????????? ??? ???? ??????? ??? ??????????????? ???? ??????? ??? ????????????????? ????????? ??
7%$57%(+/A%!&$,;!B1/(1!+1%!-%(/5/,*L;'N/*9!-%3/:????????????????????????????????????????????
/-%*+/+4!,$! $,3%!'*-!;'+(1/*9! +1%!,:3/9'+/,*5!,&! +1'+! /-%*+/+4!,$!$,3%! +,!'! 57%(/&/(!5/+.'+/,*E!
01%!7.$5./+!,&!7.$7,5%! /5!'55,(/'+%-!B/+1! /-%*+/+/%5!;,$%! +1'*!B/+1! /*+%$%5+5H!'*-!B/+1! +1%!
5%3%(+/,*!,&!$.3%5!;,$%!?????????????????????????????????????????????????????????????????????
W%$%H! 7$,A/-/*9! '3+%$*'+/A%! /*+%$7$%+'+/,*5! ,&! +1%! 5%3&! '*-! +1%! 5/+.'+/,*! ('*! /*&3.%*(%! +1%!
-%3/:%$'+/,*!'*-!(1,/(%5!,&!'(+,$5E!
 ! =/+1/*! +1%! 3/+%$'+.$%H! +1%5%! +B,! 3,9/(5! 1'A%! :%%*! 3/*N%-! +,! 6.$,7%'*/5'+/,*! '*-! +,!
??????????????? ?????????????? ?????????? ???????? ???? ???????????? ???????????? ?????
ZF(1/;;%3&%**/9MF%-%3;%/%$!RTTh\!F(1/;;%3&%**/9!%+!'3E!RTT][E^!???????????????????????????
(,*5%V.%*(%5H!6.$,7%'*/Q'+/,*!('*!:%!-$/A%*!:4!+1%!6?!+1$,.91!5'*(+/,*5!'*-!$%B'$-5!+1'+!
'3+%$! +1%! (,5+L:%*%&/+! ('3(.3'+/,*5! ,&! +1%! +'$9%+! 5+'+%E! uEEEp! 2((,$-/*9! +,! +1%! 3,9/(! ,&!
????????????????????????????????? ??????????????????????????????????????? ????????????????
Y[E! 01%! -%$/A%-! ;%(1'*/5;5! ,&! 6.$,7%'*/5'+/,*! &,???? ??? ???? ??????? ???????? ???????? ??????
-%(/5/,*L;'N/*9! -%3/:%$'+/,*5! '*-! +1%! 7,3/(4L;'N/*9! $%5.3+5H! '*-! +1%4! /*+%*-! +,! %D73'/*!
??????????????????????????????????????????????????????????????????????????????????????????????????
+1'+!-$/A%! +1%!-%3/:%$'+/,*5!,&!-,;%5+/(! '(+,$5H!B1/(1!'$%!9$,.*-%-! /*!-/&&%$%*+! +1%,$%+/('3!
'55.;7+/,*5E!?????? ???? ???????????? ?????????? ?????????????????????? ?????????? ??? ?????????L
???????????????? ???????????????????????????????????????????????????????????????????????????????
???????!????????? ??????????????????????????L-$/A%*!;,+/A'+/,*!,&!-,;%5+/(!'(+,$5!+,!:%!+1%!
-$/A/*9! &'(+,$! /*! +1/5! $%57%(+E! )+! 51,.3-! :%! *,+%-! +1'+! /*! :,+1! ('5%5! 6.$,7%'*/5'+/,*! /5!
???????? ??? ??? ???L????????? ?????? ??? ???? ???? ???? ??? ????? ???? ??? ????????? ?????? ????
????????????????L????? ????????????????????????????!
=/+1!$%9'$-!+,!+1%!V.%5+/,*!,A%$!B1/(1!3,9/(!7$,A/-%5!'!;,$%!'((.$'+%!.*-%$5+'*-/*9!
??? ???? ??????????? ??? ?????????????? ????????? ??????? ???? ?????????? ????????? ???? ??????? ???
????????????????????????????????????????????????????????????????????????????????????????Z%E9E!
F(1/;;%3&%**/9MF%-%3;%/%$! RTTh\! F(1/;;%3&%**/9! %+! '3E! RTT]\! F(1/;;%3&%**/9! RTT`H!
g'(1.-,A'! RTTh[E! ????????? ??? ?????? ??? ???? ??????? ???????? ?????? ???????? ???? ???? ?????
(,*5%V.%*+34! B%'N%$! :'$9'/*/*9! 7,B%$! +,B'$-! +1%! (,.*+$/%5! (,A%$%-! :4! +1%! 68#H! +1%!
/;7,$+'*(%!,&!5,(/'3!3%'$*/*9!'5!'!;%(1'*/5;!3%'-/*9!+,!6.$,7%'*/5'+/,*!B'5!%;71'5/5%-!:4!
5%A%$'3!'.+1,$5!Z%E9E!a%33%4!RTT]\!2.A%$+LJ/*N!RTT]\!P'A%*%D!RTT_[E!J$,;!+1/5!7%$57%(+/A%H!
6.$,7%'*/5'+/,*! /5! '! $%5.3+! '*-! '! 7$,(%55! ,&! 5,(/'3! /*&3.%*(%! :4! /*+%$'(+/,*! '*-! :'5%-! ,*!
3%9/+/;'(4!Z=%:%$!RTTX"!S`LSX[E!!
=1/3%!+1%!6.$,7%'*/5'+/,*!$%5%'$(1!'9%*-'!B'5!/*/+/'334!3/;/+%-!+,!;%;:%$!5+'+%5!'*-!
+,!'((%55/,*!('*-/-'+%5!Z%E9E!F(1/;;%3&%**/9MF%-%3;%/%$!RTTh\!g'(1.-,A'!RTTh[H!/+5!5(,7%!
1'5! $%(%*+34! :%%*! %D7'*-%-! :%4,*-! 6.$,7%! +,! /+5! *%/91:,.$1,,-E! 01/5! 5+'*-5! +,! $%'5,*!
???????????????????????????????????????????????????????????????????????????????????????????????
??? ???? ??? ???? ??? ?????????? ???????????? ????? ???? ????? ????(/%5! '*-! $.3%5! Z6.$,7%'*!
<,;;/55/,*! RTT_[E!????????? ??? ????????????????? ??????????????? ???????????? ????????? ????
-,;%5+/(! /-%'+/,*'3H! /*5+/+.+/,*'3!'*-!7,3/(4L$%3'+%-! /;7'(+!,&!7,3/(/%5!'*-! /*5+/+.+/,*5! +1'+!
1'A%!:%%*!;,-%3%-!'+!+1%!6?L3%A%3H!,*!+1%!-%(/5/,*L;'N/*9!-%3/:%$'+/,*5!'*-!+1%!/*+%$3/*N%-!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^!???????????????????????????(,*(%/A%-!'5!'!7$,(%55!/*!B1/(1!5+'+%5!'-,7+!+1%!6???!$.3%5!
ZF(1/;;%3&%**/9MF%-%3;%/%$!RTTh[E!!
 ?????????????????????????????????????????? ?????????????????????????????????????????????????
???????? ??? ?????????? ????????????????? ???????? ?????? ??? ???? ?????????????! -%'35! &,$%;,5+!
???????????L?????????????????????7L?????? ??????????_!!
????? ?????????????? ??? ????????? ???????????????? ?????? ??? ??????? ???????????????
/*5+/+.+/,*5H! B1/(1! '$%! (,*(%/A%-! '5! +1%! ;%'5.$':3%! $%5.3+5! ,&! 5.(1! '! 7$,(%55E! 01/5!
-,;/*'+/*9!(,*(%*+$'+/,*!,*!&,$;'3!/*5+/+.+/,*5!/*!6.$,7%'*/5'+/,*!3/+%$'+.$%!$%5.3+5!,*!+1%!
,*%! 1'*-! &$,;! +1%! &'(+! +1'+H! (,;7'$%-! +,! /*&,$;'3! /*5+/+.+/,*5H! +1%4! '$%! %;7/$/('334!;,$%!
'((%55/:3%!'*-!;%'5.$':3%E!01%!'-,7+/,*!,&!+1%!.:O,&6%:9++,$.,/.&#"! /*!7'$+/(.3'$! 3/%5!'+!
+1%! 1%'$+! ,&! ;,5+! ,&! +1%! '*'345/5! /*! +1/5! (,*+%D+E! @*! +1%! ,+1%$! 1'*-H! +1%! +$'*5&%$! ,&! +1%!
(,;;,*!'*-!*,*L;,-/&/':3%!.:O,&6!:%(';%!7$'(+/('334!+1%!;,5+!/;7,$+'*+!'((%55/,*!($/+%$/'!
-.$/*9!+1%!%*3'$9%;%*+!7$,(%55!+1'+!/*&3.%*(%-!+1%!68#E!P'A%*%D!'*-!=/(1;'**!ZRTTX"!`_[!
*,+%! /*! +1/5!(,*+%D+! +1'+! +1%!68#!B'5!;,+/A'+%-!'*-! /*57/$%-!:4!+1%!%D7%$/%*(%!,&!6'5+%$*!
?????????????????????????????????????????????????????????????????????????????????????????
??????? ?????? ??? ???? ????? .:O,&6! B/+1,.+H! 1,B%A%$H! ,&&%$/*9! '! ;%;:%$51/7! 7%$57%(+/A%E!
=1/3%!+1%!68#!,*34!$%V./$%5!'77$,D/;'+/,*! /*5+%'-!,&!'-'7+/,*H!+1%!6?!('*!,*34!$%34!,*!'!
&,$;'3/5%-! .:O,&6! /*! 5,;%! 7,3/(4! &/%3-5H! :.+! 3'(N5! (,;;,*! 3%9'3! &,$;.3'+/,*5! /*! ,+1%$5E!
????????? ???? ????? ???????? ???? ??????L;'N/*9! $%5.3+5! '$%! ;,$%! &3%D/:3%! D&6XcXD&6! /+5!
*%/91:,.$5!+1'*!+1%4!'$%!+,B'$-5!('*-/-'+%!(,.*+$/%5!'*-!9/A%!7'$+*%$!(,.*+$/%5!+1%!,7+/,*!
,&!'!;,$%!&3%D/:3%!'77$,D/;'+/,*E!
!
[X$ %O-10-+3$ *))'(*7"#1$ 0($ #S*=&*0#$ 0"#$ #::#70-S#+#11$ (:$ 0"#$ %2<$ J-0"-+$ 0"#$
:'*@#J('B$(:$%&'()#*+-1*0-(+5$&0-=-0>$*+.$=-@-01!
)*!+1%!&,33,B/*9!5%(+/,*H!+1%! ????????????????????????????????????????????????????????????????
???????????????????????????!??????????????????????????????????????????????????????????????????
??????????????????????????????? ???? ?????????? ?????????????????????????? ?????????????????????
?????????? ????????? ???? ??????????? ??? ???? ?????? ????????????? ???? ???????? ????????????
?????????? ??? ??????? ???????? ??? ???? ???????? ??? ???? ???????? ?????????????? ?????????? +1%5%!
'77$,'(1%5!'$%!-/5(.55%-!1%$%H!5/*(%!+1%4!$%34!,*!+1%!3,9/(5!'*-!(,*+%*+5!,&!+1%!,A%$'$(1/*9!
(,*(%7+/,*'3! &$';%B,$N! +1'+! /5! 7$,A/-%-! :4! 6.$,7%'*/5'+/,*H! B1/(1! B'5! ,.+3/*%-! /*! +1%!
7$%A/,.5!5%(+/,*E!233!+1$%%!51'$%!5/;/3'$/+/%5!/*!+1'+!+1%4!&,(.5!,*!7,3/(4!'*-!$.3%!+$'*5&%$!'*-!
????????????????????????????????????????????????????L?????????????????????$*'3!6.$,7%'*/5'+/,*!
/*! +1%!*%/91:,.$1,,-E!J.$+1%$;,$%H! $%A/%B/*9! +1%;!B/+1! $%9'$-! +,! +1%!5.:d%(+!,&! $%5%'$(1!
7$,A/-%5!5+.-%*+5!,&!%D+%$*'3!6.$,7%'*/5'+/,*!B/+1!/*5/91+5!/*+,!+1%/$!.+/3/+4!'*-!3/;/+5H!'*-!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_!C,$%,A%$?????????????????????????.*3/N%34!+,!%;%$9%!/*!+1%!(,*+%D+!,&!+1%!68#H!5/*(%!*%/91:,.$5!'$%!
B/-%34!%D(3.-%-!&$,;!+1%!-%(/5/,*L;'N/*9!/*5+/+.+/,*5!,&!+1%!?*/,*!+1'+!&,$;.3'+%!+1%!*%/91:,.$1,,-!
7,3/(/%5H!/+5!,A%$'$(1/*9!5+$'+%9/%5!'*-!,:d%(+/A%5E!
 &'(/3/+'+%5! &.$+1%$! $%5%'$(1! +,!-$'B!,*! +1%! '--%-! A'3.%! ,&! '! 7,55/:3%! (,;:/*'+/,*!,&! +1%;E!
>'5%-!,*!+1%!.5%&.3!'*'34+/('3!-/5+/*(+/,*!:%+B%%*!+1%!-/&&%$%*+!-/;%*5/,*5!,&!%&&%(+/A%*%55!
+1'+!B'5!-%$/A%-! &$,;!7,3/(4! &/%3-! $%5%'$(1!'*-!J#2! /*! +1%!5%(,*-!5%(+/,*H! +1/5! $%A/%B!B/33!
????????????????????????????? ?????????????????????????!
$
[XW$!"#$#O0#'+*=$-+7#+0-S#1$@(.#=!
???? ?????????? ??????????? ???????? ????? ???? ???????????? ?????????? ??? ????????? ?????????? ????
%(,*,;/(! :%*%&/+5H! '-'7+/,*! (,5+5! '*-! A%+,! 73'4%$5H! (,*(%*+$'+%5! ,*! -%(/5/A%! -,;%5+/(!
7,3/+/('3! '(+,$5! '*-! 7$,A/-%5! '! .5%&.3! ;,-%3! +,! '*'345%! %D+%$*'3! 6.$,7%'*/5'+/,*!
ZF(1/;;%3&%**/9MF%-%3;%/%$! RTTh\!F(1/;;%3&%**/9! %+! '3E! RTT][E! )+5! '*'34+/('3! 7%$57%(+/A%!
&,(.5%5!,*!+1%!'55%55;%*+!,&!+1%!:'3'*(%!:%+B%%*!'*+/(/7'+%-!(,5+5!'*-!:%*%&/+5!,&!+1%!$.3/*9!
'(+,$5!B/+1/*!+1%!(,*+%D+!,&!+1%!-,;%5+/(!7,3/+/('3!545+%;E!)*!-,/*9!5,H!+1%!;,-%3!$%3/%5!,*!+1%!
??????? ??? ????????????? ????????????????????????????? ?????????????? ??????????? ?????????????
:'5%-!,*!(3%'$!&'(+,$5!'*-!(,*-/+/,*5!,&!5.((%55E!01%!;'/*!'55.;7+/,*!,&!+1%!;,-%3!/5!+1'+!
$.3/*9! 7,3/+/('3! '(+,$5! B/33! ,*34! '-'7+! +,! 6?! 7,3/(/%5! '*-! $.3%5! /&! +1%! ,&&%$%-! ;'+%$/'3!
/*(%*+/A%5!'$%!'*+/(/7'+%-!+,!:%!3'$9%!%*,.91!+,!(,.*+%$:'3'*(%!+1%!%A%$L7$%5%*+H!:.+!A'$/':3%!
(,5+5!,&!'-,7+/,*E!!
)*! +1%! '&+%$;'+1! ,&! %*3'$9%;%*+H! +1%! '773/'*(%! ,&! +1%! ;,-%3! B'5! %D+%*-%-! +,!
???????????????????????? ????????????????????????????????????????????? ?????????????????????
'77$,D/;'+/,*!'*-!-%;,($'+/5'+/,*!Z%E9E!a$'+,(1A/3MP/77%$+!RTT`\!F(1/;;%3&%**/9MF(1,3+Q!
RTT`\! F(1/;;%3&%**/9! %+! '3E! RTT][E! =1/3%! '7734/*9! +1%! ;,-%3! B/+1! $%9'$-! +,! &,$;'3!
6.$,7%'*/5'+/,*!A/'!+1%!.:O,&6%:9++,$.,/.&#"??????????????????????????????????????????????
????????? ?????? ????? ???? ??? ???? ? ???????? ??? ???????? ???? ????????? ???? ??????????
(,*5%V.%*+34! B%'N%$! :'$9'/*/*9! 7,B%$! Z%E9E! a%33%4! RTT]\! C'1*(N%MG5+j13! RTT`\! F'55%!
???????????????????????????????????????????????????????????????? ????????????????????????????
'77$,'(1! /*! 9/A/*9! 7$/,$/+4! +,! (,*5+$.(+/A%H! 7,5/+/A%! '*-! ('5%! 57%(/&/(! (,*-/+/,*'3/+4! ,A%$34!
';:/+/,.5! ($/+%$/'! '*-! ':5,3.+%! :%*(1;'$N5! Z'5! /*! +1%! ('5%! ,&! +1%! <,7%*1'9%*! <$/+%$/'[!
????????????????????????????????? ???????????? ???????????? ?????????? ???????????? ???????
(,;%!+,!+1%!(,*(3.5/,*!+1'+!+1%!68#!('*!:%!%&&%(+/A%!/&!+1%!:%*%&/+5!%D(%%-!+1%!'-,7+/,*!(,5+5H!
B1/(1! +1%!-%(/5/A%!-,;%5+/(! '(+,$5! &'(%! +1$,.91! '!-%;'*-%-!7,3/(4! (1'*9%E! )*! (,*+$'5+! +,!
??????????????? ?????? ???? ?????? ??? ???? ?????????? ?????????????????? ???? ????????? ???? ??????
%&&%(+/A%*%55!+,!:%!A%$4!3/;/+%-!Z%E9E!6;%$5,*!%+!'3E!RTTY\!F'55%!RTT`[!?!B/+1,.+H!1,B%A%$H!
7$,A/-/*9!-%+'/3%-!'*'345%5!,*!+1%!-/&&%$%*+!7,3/(4!&/%3-5!?H!+1%5%!'.+1,$5!$%34!,*!'!-/&&%$%*+!
'*-!7,3/(4!&/%3-L57%(/&/(!(,*(%7+!+,!%A'3.'+%!%&&%(+/A%*%55E!F(1/;;%3&%**/9!'*-!F(1,3+Q!ZRTT`[!
,7%$'+/,*'3/5%!%&&%(+/A%*%55!'5!'*!/;7$,A%;%*+! /*!-%;,($'(4!5(,$%5!'*-!+1%$%&,$%!&,(.5!,*!
????????????????????????????????????????????????????????????????????????????????????? ??????
 ??????????????????????????????????????????????????????????????????????????????????????????????
&/$5+H!-%7%*-/*9!,*!+1%!.*-%$34/*9!(,*(%7+!,&!%&&%(+???????????????????????????????????????????
??????? ?????? ??? ?????????? ???????? ??? ???? ?????? ??????????????? ?????? ???? ???????? ??? ????????
%&&%(+/A%*%55! '$%! $%3'+%-! +,! 7,3/(4! &/%3-L57%(/&/(! (,*(%7+5H! &,(.5/*9! ,*! +1%! '-,7+/,*! ,&! +1%!
.:O,&6% :9++,$.,/.&#"! ?! /*57/$??? ??? ???? ????????? ??????????? ?????????? ??? ???? ??????????
??????????? ???????????????????????????????????????????????!B/-%34!*%9'+%5!%&&%(+/A%*%55E!!
F/*(%!+1%!68#!7$,;,+%5!'*-!%*':3%5!'!;,$%!&3%D/:3%!'77$,D/;'+/,*!/*5+%'-!,&!'!5+'+/(!
'-,7+/,*!,&!+1%!B1,3%!.:O,&6H!/+!5%%;5!$'+1%$!/*'77$,7$/'+%!+,!$%34!,*!+1%!:/*'$4!-%7%*-%*+!
A'$/':3%! ,&! +1%! ,$/9/*'3! ;,-%3\! +1'+! /5H! +1%! '-,7+/,*! ,&! '*! .*;,-/&/%-! 6.$,7%'*! .:O,&6?%
????????????? ?? ??????? ??????????????????? ??????? ?? ??????? ???????????? ?????? ?????? ??? ????????
'77$,D/;'+/,*!+,!6?!7,3/(/%5!'*-!$.3%5!,*!+1%!:/3'+%$'3!'*-!$%9/,*'3!3%A%35E!2!;,-/&/('+/,*!,&!
???? ?????????? ????????? ??? ?????? ??? ???????? ????? ?????? ?????? ?????? ???? ?????????? ????
%D73'*'+,$4!7%$&,$;'*(%!,&!+1%!;,-%3E!27734/*9!/+5!$'+/,*'3!/*5+/+.+/,*'3/5+!'77$,'(1H!:'5%-!
??? ???? ??????? ??? ?????????????? ???? ?????? ?????? ??????? ????? ???? ????? ????????? ??????? ????
'-,7+/,*!(,5+5!,&!+1%!-%(/5/A%!-,;%5+/(!'(+,$5H!+1%!;,$%!*%/91:,.$5!B,.3-!'77$,D/;'+%!'*-!
??????????????? ????? ?? ????????????? ?????? ???? ?????????? ??? ????????? ??%! ;,-%3H! B/+1! /+5!
/*-%7%*-%*+!A'$/':3%5!+1'+!$%;'/*!.*(1'*9%-H!:4!9%++/*9!$/-!,&!+1%!$%;'/*/*9!'*-!$%3'+/A%34!
/*'77$,7$/'+%!(,*(%7+.'3!:.$-%*!,&!%&&%(+/A%*%55!%A'3.'+/,*5!/*!+1%!(,*+%D+!,&!+1%!'((%55/,*!
7$,(%55E! ???????? ???? ??????????? ?????? ??? ???????????? 7,B%$! B,.3-! :%! %*3'$9%-! '*-! (,.3-!
(,*+$/:.+%! +,! +1%!'*'345/5!'*-!%D73'*'+/,*!,&! ?????????????????????????????? ?????????? ??? ????
*%/91:,.$/*9! (,.*+$/%5! :4! &,(.5/*9! ,*! +1%! -%9$%%! ,&! '77$,D/;'+/,*E! W,B%A%$H! 5.(1! '!
(,*(%7+/,*'3! ;,-/&/('+/,*! 1'5! *,+! :%%*! %*A/5'9%-! +,! +1/5! 7,/*+! '*-! '! (,$$%57,*-/*9!
,7%$'+/,*'3/5'+/,*!'77$,'(1!+,!;%'5.$%!%&&%(+/A%*%55!'((,$-/*934!/5!A'('*+E!!
?????????????????????????????????????????????????????????????????????????????????????????
;'+%$/'3! '*-! +'*9/:3%! :%*%&/+5! +,! +$/99%$! 6.$,7%'*/5'+/,*H! '*-! -/5$%9'$-5! 5,(/'3/5'+/,*!
7$,(%55%5!'*-!'!7,55/:3%!*,$;'+/A%!;,+/A'+/,*!,*!+1%!7'$+!,&!+1%!-,;%5+/(!'(+,$5E!W,B%A%$H!
???????????????????????????????????????????????????????????????????????????????????????????????????
,&!+1%!*%/91:,.$1,,-E!>%/*9!'B'$%!,&!+1/5!51,$+(,;/*9H!(,;7$%1%*5/A%!(,;7'$'+/A%!5+.-/%5!
,*! *%/91:,.$/*9! (,.*+$/%5! '*-! ;%;:%$51/7! ('*-/-'+%5! ZF(1/;;%3&%**/9! %+! '3E! RTT]\!
???? ?????????????????? ?????? ????? ????????????? ???? ???????????? ??????? ??? ???? ??????????
??????????? ??????? ?????? ??????3%5! $%&3%(+/*9! +1%! 3%9/+/;'+/,*!,&! +1%!6?!'5! '*! '(+,$! '*-! +1%!
???????????????????????????????????????????????????????????????????????????????????????????
???????????????????????????????????????????????????????????????????????? ????????????????? ????
???????????????????????????????????!
!
[XY$!"#$#O0#'+*=$3(S#'+*+7#$*))'(*7"$
 !
???????????? ???? ?????????? ??????????????????????????????????????L(%*+$%-!(3'55/('3! &,$%/9*!
??????? ???????????? ???? ?????????? ??????????? ?????????? ????????? ?????? ?????? ?? ?????
5+$.(+.$'3/5+!7%$57%(+/A%!,*!+1%!$%3'+/,*5!:%+B%%*!+1%!6?!'*-!+1/$-!(,.*+$/%5E!)*!+1/5!(,*+%D+H!
?????????????????????????????????????????????? ??????????????????????????????????????????????
'-,7+/,*E!=1/3%!+1%!/*/+/'3!$%5%'$(1!'9%*-'!,&!+1%!'77$,'(1!B'5!A%$4!:$,'-H!+1%!*,+/,*!*,B!
&,(.5%5! %D(3.5/A%34! ,*! +1%! 7$,;,+/,*! ,&! 6?! $.3%5! '*-! 7,3/(/%5! '*-! +1%/$! '-,7+/,*! :4! *,*L
;%;:%$! 5+'+%5! ZF(1/;;%3&%**/9M='9*%$! RTT_\! F(1/;;%3&%**/9MF%-%3;%/%$! RTT_[E! 01/5!
'77$,'(1!/*57/$%-!+1%!$%5%'$(1!-%5/9*!,&!A'$/,.5!5+.-/%5!,*!*%/91:,.$/*9!(,.*+$/%5!'*-!,*!
-/&&%$%*+!7,3/(4!&/%3-5!Z%E9E!P'A%*%DMF+.3:%$9!RTT`\!P'A%*%DM=/(1;'**!RTTX\!P'A%*%D!%+!'3E!
RTTX\!=%:%$!%+!'3E!RTT`\!=%:%$!RTTX[E!!
???? ?????????? ??????????? ?????????? ??????????? ???? ???????? ??????????? ????????????
:%+B%%*!+1%!&'$L$%'(1/*9!+$'*5&%$!,&!6.$,7%'*!$.3%5!'*-!7,3/(/%5!/;7,5%-!:4!>$.55%35!-.$/*9!
+1%! %*3'$9%;%*+! 7$,(%55! '*-! +1%! ;,$%! 5%3%(+/A%! /*5+/+.+/,*'3! '77$,D/;'+/,*! ,&! (,.*+$/%5!
-%7$/A%-!,&!'!(3%'$!;%;:%$51/7!7%$57%(+/A%!B/+1/*!+1%!68#!&$';%B,$NE!f%+H!+1%!(,*-/+/,*'3!
'77$,'(1H!B1/(1!5+/33!(1'$'(+%$/5%5!;,5+!68#!7,3/(4!&/%3-5H!/5!/*+%9$'+%-!:4!+1%!'77$,'(1!'5!'!
;,$%! 1/%$'$(1/('3!;,-%! ,&! 9,A%$*'*(%E! )*! +1/5!;,-%H! +1%! 6?! 5%+5! +1%! '9%*-'!B/+1! 3%9'334!
???????? ???????????? ???? ??????????? ??????????? ?????? ??? ?????????? ???????? ??? ?????????
?????????????????????????????????????????????????????????????????????????????????????????????
'-A'*+'9%,.5! :'$9'/*/*9! 7,5/+/,*! D&6XcXD&6% +1%! *%/91:,.$/*9! (,.*+$/%5H! 9$,.*-%-! ,*!
&'A,.$/*9! 7,B%$! '54;;%+$/%5! ZP'A%*%DMF(1/;;%3&%**/9! RTTX"! YXY[E! )+! /5! '55.;%-! +1'+!
>$.55%35! /5! 7$/*(/7'334! N%%*! ,*! 7$,;,+/*9!;,$%! :/*-/*9! '*-! &,$;'3/5%-! $.3%5! '*-! 7,3/(/%5!
+1'+! 7$,A/-%! ;,$%! $%3/':/3/+4E! W,B%A%$H! +1%! 6?! ;/91+! $%34! ,*! 3%55! :/*-/*9H! '*-! 3%55!
5.:5+'*+/'3!,*%5!B/+1/*!3%55!1/%$'$(1/(!;,-%5!,&!9,A%$*'*(%!B1%*!/+!/5!.*':3%!+,!-,!5,E!#,3/(4!
*%+B,$N5H! '9%*(/%5! '*-! +1%;'+/(! $%9/,*'3! 7$,9$';;%5! 7$,A/-%! &$';%B,$N5! &,$! ;,$%!
54;;%+$/(! 9,A%$*'*(%! ;,-%5! '*-! &'(/3/+'+%! 5,(/'3/5'+/,*! '*-! 5,(/'3! 3%'$*/*9! ';,*9! +1%!
A'$/,.5! '(+,$5!B/+1! +1%! /*+%*5/,*! ,&! &'(/3/+'+/*9! '!;,$%! 5%3%(+/A%! '77$,D/;'+/,*! ,&! 7'$+*%$!
(,.*+$/%5!:'5%-!,*!d,/*+!,B*%$51/7!ZP'A%*%D!RTT`"!X_]\!=%:%$!RTTX"!SR[E!!
! ????? ??????? ??? ???? ?????????????? ??? ???? ???? ??? ?????? ??? ?????????? ????? ????????
6.$,7%'*/5'+/,*H!P'A%*%D!%+!'3E!ZRTTX[!7$,A/-%!'!&$./+&.3!'*-!-/&&%$%*+/'+%-!'*'34+/('3!-%A/(%!
+???? ???????????? ????????? ?????? ???? ?????? ?????????? ??? ???? ?? ???????? ??? ??????????????
?????????????????????????????????????????????????????????????? ????????????????????????????????
,*!+1%!B,$N5!,&!2::,++!'*-!F/*-'3!ZRTTT[!'*-!'-'7+!+1%;!+,!57%(/&4!+1%!%D+%$*'3!9,A%$*'*(%!
(,*+%*+5!B/+1/*!+1%!68#E!)*!+1/5!(,*+%D+H!/+!/5!5.77,5%-!+1'+!+1%!6?!/*+%*-5!+,!7$,;,+%!$.3%5!
'*-!7,3/(/%5!+1'+!'$%!(3,5%34!$%3'+%-!+,!+1%!.:O,&6!'*-!'5!:/*-/*9!'5!7,55/:3%E!6;7/$/('334H!+1%!
????????????????????????????????????%.:O,&6%:9++,$.,/.&#"H!/*57/$%-!+,!5,;%!-%9$%%!:4!/+!,$!
 ????????????????????????????????????????????????????????????? ??????????????????????????? ?????????
-%9$%%!+,!B1/(1!'(+,$5!'$%!,:3/9%-!+,!&,33,B!+1%!$%9.3'+/,*5H!B1/(1!('*!:%!,7%$'+/,*'3/5%-!:4!
'!57%(+$.;!+1'+!(,;7$/5%5!:/*-/*9!5.7$'*'+/,*'3!'*-! /*+%$*'+/,*'3! 3'B!'*-! 3%9'334!:/*-/*9!
(,*+$'(+5!,*! +1%!,*%!1'*-H! '*-!A,3.*+'$4!'9$%%;%*+5! '*-!-%(3'$'+/,*5!,&! /*+%*+/,*!,*! +1%!
??????? ???? ?? ??????? ???????????? ?????????? ???? ??????? ??? ?????? ?? ????????? ?????????? ???
-%;'*-%-!,$! '.+1,$/5%-!:4! $%9.3'+/,*5E!W%$%H! +1%! 57%(+$.;! /*(3.-%5!.:O,&6L7$%(/5/,*H!6?!
'((%7+%-!/*+%$*'+/,*'3!$.3%5H!.:O,&6!:.+!B/+1!&3%D/:/3/+4!,$!3'$9%34!/*+%$7$%+'+/A%!(,*+%*+!+1'+!
/5!5.:d%(+!+,!*%9,+/'+/,*E!J/*'334H!+1%!-%9$%%!+,!B1/(1!'.+1,$/+4!/5!-%3%9'+%-!+,!'*!/*5+/+.+/,*!
+,! /;73%;%*+H! /*+%$7$%+! '*-! %*&,$(%! $%9.3'+/,*5! /5! 5.:5.;%-! .*-%$! +1%! -/;%*5/,*! ,&!
?????????????? ????????????? ?????????????????????????????????????????L5%++3%;%*+!;%(1'*/5;5!
;,$%L,$L3%55!:/*-/*9!:%*(1;'$N!;,*/+,$/*9H!7,3/+/('3!;,*/+,$/*9! ,$!*,!;,*/+,$/*9!('*!:%!
/-%*+/&/%-E! 01%! 5('3%-! -%5/9*! ,&! 5.(1! '*! %&&%(+/A%*%55! (,*(%7+! +,B'$-! /*5+/+.+/,*'3!
??????? ?????? ?????? ???? ?????????? ??? ?????????? ?? ????? ?????? ??? ??????????? ??????????
??????????? ??????????????????? ??????????????????????????????????+! '!:/*'$4!(,*(%7+!B/+1!'!
5/;73%!+%5+/*9!,&!+1%!'-,7+/,*!,$!*,*L'-,7+/,*!,&!+1%!.:O,&6%:9++,$.,/.&#"!B/-%34!;/55%5E!
?????? ????? ?????????? ???????????? ????? ??? ???????? ??? ???????? ???? ???? ?????????
6.$,7%'*/5'+/,*!'5!7,55/:3%H!,*%!%D7%(+5!+1%!*%/91:,.$1,,-!7,3/(/%5!+,!:%!;,$%!%&&%(+/A%!+1%!
??????????????????????????????????????????????????????? ???????? ????????????????????!
! ????????????????????????????????????????!'5!.5%&.3!'5!/+!7$,A%5!+,!:%!+,!V.'3/&4!,.+7.+5!
?! /;73/%5H! 1,B%A%$H! +1%! $%3'+/A%! 51,$+(,;/*9! ,&! *,?? ?????????? ?????????? ??? ???? ??????? ???
-%3/:%$'+/A%! -%(/5/,*! &,$! ,$! '9'/*5+! '! (%$+'/*! -%9$%%! ,&! '77$,D/;'+/,*! :4! -,;%5+/(! '(+,$5E!
I'+1%$H! /+! &,(.5%5! ,*! /*5+/+.+/,*'334! &'A,.$/*9! (,*-/+/,*5H! :.+! B/-%34! -/5$%9'$-5! -,;%5+/(!
(,*-/+/,*5! .*-%$! B1/(1! (,*5+%33'+/,*5! ,&! '(+,$5! -%(/-%! +1%! ,.+7.+5! .*-%$! /*A%5+/9'+/,*E!
????????????????????????????????????????????????????????????????????????????????????????????????
??????????????????????????????????????????????????????????????????????L;'N/*9!;%(1'*/5;5!
,&!6.$,7%'*/5'+/,*??????????????????????????????????????!+'N%*!'3,*%!?!B,.3-!+1.5!:%!,&!'!
$'+1%$!-%5($/7+/A%!A'3.%! &,$!'!(,;7$%1%*5/A%!%A'3.'+/,*!,&!%&&%(+/A%*%55!:4!('+%9,$/5/*9! +1%!
/*5+/+.+/,*'3!$%5.3+5!,&!6.$,7%'*/5'+/,*E!!
[X[$!"#$)(=-7>$7(+S#'3#+7#$*))'(*7"$
F/;/3'$34!+,!??????????????????????????????????????????????????????????????????????????????????
RTTh\!>'$:l!%+!'3E!RTTX[!+$/%5!+,!('7+.$%!+1%!'77$,D/;'+/,*!+,!6?!$.3%5!'*-!7,3/(/%5! /*!+1%!
?????????????????????????????????????? ??????????????????????????????????????????????????????
????????????????????? ???????!
???? ??????? ??? ???????? ????????????? ???????? ??? ???? ????? ?? ???????? ???????? ???? ??? ?????
???????????????????????????????????????????????????????????????????????????????????????????????
*%/91:,.$/*9! (,.*+$/%5! ,*34! /*! +1%! (,*+%D+! ,&! &,$%/9*! '*-! 5%(.$/+4! 7,3/(4! :4! >'$:l! %+! '3E!
 ???????? ?????? ???? ?????????? ??????????? ?????????? ?????????? ???? ????????? ?????? ?????????? ???
????????? ??? ???????????????? ???? ???????? ???????????? ?????????? ?????? ???? ??????????? ?????? ???
7,3/(4! (,*+%*+! 5? ?????????? ???????? ???? ?????????? ??? ???? ??? ?????? ???? ???? ?????????? ??? ????
???????????????????????????????????????????????????????????????????????????????????????????
'(+,$5!/*!+1%!*%/91:,.$/*9!(,.*+$/%5!'*-!1,3-5!+1%!'-A'*+'9%!,&!/*(3.-/*9!+1%!$'+/,*'3/5+! '5!
B%33! '5! (,*5+$.(+/A/5+! %D73'*'+,$4! ;%(1'*/5;5! ,&! -%(/5/,*L;'N/*9H! +1.5! &'(/3/+'+/*9! +1%!
??????????? ??? ?????? ??????????? ?????? ??? ???? ??????? ??? ????????????? ???? ???? ??????? ???
????????????????????????????????????L,$L????? ????????????????????????? ??????????*+%D+H!7,3/(4!
???????????? ???????? ????????????? ?????????? ???? ???? ??? ???? ??? ?????? ??? ???? ????? ???????
&$/"#%.)&.!+1%!.:O,&6%:9++,$.,/.&#"H!6?L7$,;,+%-!/*+%$*'+/,*'3!$.3%5!,$!7,3/(4!(,*+%*+!'*-!
$.3%5!+1'+!1'A%!:%%*!-%A%3,7%-!-.$/*9!:/3'+%$'3!*%9,+/'+/,*5E!2((,$-/*9!+,!>'$:l!%+!'3E!ZRTTX[H!
???? ???????????????????????????????????????????????????????????????? ??????????????????????
7%$(%/A%!+1%!6?!'5!'! 3%9/+/;'+%!'(+,$!'*-!/+5!7,3/(/%5!'*-!$.3%5!'5! 3%9/+/;'+%!(,*+%*+!,*!+1%!
,*%!5/-%H!'*-!+1%!;,$%!:'$9'/*/*9!7,B%$!>$.55%35!1,3-5!D&6XcXD&6!/+5!*%/91:,.$5!,*!+1%!,+1%$E!
01%!'.+1,$5!&/*-!+1'+!:,+1!($/+%$/'!*%%-!+,!:%!&.3&/3%-!5,!+1'+!7,3/(4!(,*A%$9%*(%!:'5%-!,*!+1%!
???????????????????????????????? ?????????? ???????????????????????????!
! 6A%*! +1,.91! +1%! '77$,'(1! /5! 3'(N/*9! '! (3%'$! (,*(%7+! ,&! %&&%(+/A%*%55H! +1%!
???????????????????????????????????????????????????????????????????????????????????????????????
ZRTTX[! 5(1%;%! ;%*+/,*%-! ':,A%E! K/&&%$%*+! -%9$%%5! ,&! (,*A%$9%*(%! ('*! :%! /*+%$7$%+%-! '5!
-/&&%$%*+! -%9$%%5! ,&! %&&%(+/A%*%55H! B1/3%! +1%! 7,/*+! ,&! -%7'$+.$%! &,$! +1%! 9$'-%-! 5('3%! ,&!
?????????????? ????? ????? ??? ???? ??????? ???????? ????????? ???????? ??? ??????????? ?????????? ??? ????
*%/91:,.$1,,-! B/+1/*! +1%! 57%(/&/(! 7,3/(4! &/%3-5E! f%+H! +1%! '77$,'(1! -,%5! *,+! (,*5/-%$!
??????????????? ??????????? ??? ???? ?????????? ??????????? ?????????? ?????? ????????? ??? ???????? ????
???????????? ??? ?????????? ??? ????????? ??? ?????????????? ???? ??????? ????????????????? ?????????
????????? ????? ???? ??????????? ??? ?????????????? ????? ??????? ???? ?????? ????? ?????? ?????????????!
RTTT\!K,B*5!%+!'3E!SXX]\!W.:%$MF1/7'$-!RTTR\!0$.:%N!%+!'3E!RTTh[H!7,/*+!+,!+1%!/;7,$+'*(%!
??? ????? ????????????????? ??????? ????? ??????? ??? ???? ???????????? ???????? ???? ????????? ???? ????
???????????? ????????????????????????h!
!
\X!;&'0"#'$'#1#*'7"$S#+&#1$*+.!0"#$)(0#+0-*=$(:$*$7(@4-+*0-(+$(:$*))'(*7"#1$0($
????????????????????????????????$
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
h!J,$!/*5+'*(%H!5%A%$'3!'.+1,$5!Z%E9E!W.:%$MF1/7'$-!RTTR\!0$.:%N!%+!'3E!RTTh[!9%*%$'334!5.77,5%!+1'+!
????????????????????????????????? ?????????????????????????!
 =1/3%! +1%! %D/5+/*9! 3/+%$'+.$%! 7$%5%*+5! '! ;/D%-! 7/(+.$%! ,*! +1%! '77$,'(1%5! +,! ;%'5.$%! +1%!
%&&%(+/A%*%55!,&!+1%!6.$,7%'*!*%/91:,.$1,,-!7,3/(/%5H!/+!'35,!7$,A%5!'!(,*(%7+.'3!).:,$.!'*-!
51,$+(,;/*95!+,!'--$%55!+1%!9./-/*9!V.%5+/,*5!+1'+!'$/5%!&,$!'('-%;/(5!'5!B%33!'5!&,$!7,3/(4L
;'N%$5"!0,!B1'+!-%9$%%!'$%!+1%!6.$,7%'*!*%/91:,.$1,,-!7,3/(/%5!%&&%(+/A%!'*-!1,B!('*!B%!
;%'5.$%!+1%/$!%&&%(+/A%*%55O!
! C'*4! (,*+$/:.+/,*5! +1'+! (,;%! +,! '! V./+%! *%9'+/A%! d.-9;%*+! '*-! 5.99%5+! +1%! :$,'-!
????????? ??? ???? ??? ???? ?????? ?????????????? ????? ??? ????????? ???? ???????? ??? ????????? ??? ??
$'+1%$! /*'77$,7$/'+%!;'**%$E! 01%!;'/*! $%'5,*! &,$! +1/5! 3/%5! /*! +1%! &'(+! +1'+! +1%!.*-%$34/*9!
(,;7'$/5,*!:%+B%%*!6.$,7%'*/5'+/,*!/*!+1%!*%/91:,.$1,,-!'*-!+1%!'-,7+/,*!,&!+1%!.:O,&6%
:9++,$.,/.&#"!/*!+1%!(,*+%D+!,&!+1%!%*3'$9%;%*+!7$,(%55!/5!;/53%'-/*9E!J.$+1%$;,$%H!5.(1!
'!(,;7'$/5,*!%5+':3/51%5!+,,!';:/+/,.5!($/+%$/'!&,$!$%5.3+5!/*!+1%!/*5+/+.+/,*'3!(,*+%D+!,&!+1%!
68#H!B1%$%!+1%!6?!/5!-%7$/A%-!,&!+1%!5+$,*9!3%A%$'9%!/+!1%3-!-.$/*9!'((%55/,*!*%9,+/'+/,*5E!
@*! +1%! ,+1%$! 5/-%H! $%5%'$(1! +1'+! %5+':3/51%5!;,$%! &3%D/:3%! ($/+%$/'! +1'+! $%3'+%! +,! +1%! 7,3/(4!
??????????????????????????????????????????????????????????????????????????????????????????9$%%E!!
C,$%,A%$H!;'*4!(,*+$/:.+/,*5!3'(N!'!(3%'$!(,*(%7+!,&!%&&%(+/A%*%55H!B1/(1!(,*5+/+.+%5!
+1%! :'5%! &,$! (,;7'$/5,*! '($,55! (,.*+$/%5! '*-! 7,3/(4! &/%3-5E! )*5+%'-H! '!;.3+/+.-%! ,&! 7,3/(4L
57%(/&/(!($/+%$/'!%D/5+5E!2(N*,B3%-9/*9!+1/5H!)!7$,7,5%!&,33,B/*9!+1%!5%?????????????????????????
???????????????? ?????????????????????????????????????????????????????????????????????????????
???????? ????????? ??? ???? ???????? ?? ???????? ??? ???? ???????? ??? ????????????????? ??????
??????????? ??????? ??? ?????????? ????? ??????? ?????L57%(/&/(! %A'3.'+/,*! ($/+%$/'H! B1/(1! B,.3-!
&'(/3/+'+%!$%5%'$(1!'*'345/*9!'*-!(,;7'$/*9!+1%!7,3/(4!$%5.3+5!/*!+1%!*%/91:,.$/*9!(,.*+$/%5!
&$,;!'*!/*5+/+.+/,*'3/5+!7%$57%(+/A%E!6D+%$*'3!6.$,7%'*/5'+/,*!7$,A/-%5!'!5./+':3%!'*'34+/('3!
+,,3:,D!B/+1!$%9'$-!+,!+1%!,A%$'$(1/*9!6?!9,'3!,&!:$/*9/*9!*%/91:,.$/*9!(,.*+$/%5!(3,5%$!+,!
+1%!?*/,*!/*!'!*.;:%$!,&!7,3/(4!&/%3-5E!W,B%A%$H!&.$+1%$!$%5%'$(1!B/33!:%!*%%-%-!/*!,$-%$!+,!
???????????? ???? ????????????? ???? ???????????? ???????? ?????????? ???? ???????????? ???? ????
/*+%$&%$/*9!A'$/':3%5!+1'+!;/91+!A'$4!'($,55!:,+1!7,3/(4!&/%3-5!'*-!(,.*+$/%5E!
!
???? ??????????? ??? ???? ?????? ??????????? ????? ?????? ??? ???? ???????? ?? ???????? ???
%&&%(+/A%*%55! B/+1/*! +1%! (,*(%7+.'3! (,*+%D+! ,&! 6.$,7%'*/5'+/,*! $%A%'3%-! +1%/$! .+/3/+4! '*-!
3/;/+5! /*! 7$,A/-/*9! '! (,;7$%1%*5/A%! %D73'*'+/,*! '*-! ,7%$'+/,*'3/5'+/,*! ,&! %&&%(+/A%*%55E!
W,B%A%$H! ,*%! ('*! /-%*+/&4! 5%A%$'3! (,*+'(+! 7,/*+5! '! &.+.$%! '*'34+/('3! &$';%B,$N! (,.3-! +'N%!
'-A'*+'9%!,&!/*!,$-%$!+,!,A%$(,;%!%D/5+/*9!51,$+(,;/*95E!
??????????????????????????????????????????%-!+,!:%!1/9134!$%3%A'*+!/*!,$-%$!+,!'*'345%!
+1%!%*3'$9%;%*+!7$,(%55H!/+5!:/*'$4!-%7%*-%*+!A'$/':3%!,&!.:O,&6!'-,7+/,*!5%%;5!+,!:%!$'+1%$!
?????????????????????????????????????????????????????? ????????????????????????????????????????
 ???????????????????????!7'$+/'3!'77$,D/;'+/,*!:%3,B!+1%!/;7,5%-!'*-!3%9'334!:/*-/*9!.:O,&6!
?????????????????????????????????????????????????????????????????????????????????????????????
???????????????????????????????????????????????????????????????????????????????????????????????1%!
6?!/5!9%*%$'334!/*+%$%5+%-!/*!7$,;,+/*9!;,$%!3%9'334!:/*-/*9!7,3/(4!$%5.3+5!/*!+1/5!(,*+%D+E!)+5!
????????????????????????????? ????????????????????????????????????????????????????????????????
??????????????? ???????????????????????????????????????????????!*,+!&%'+.$%!'!(,;7$%1%*5/A%!
???????????? ????? ????????? ????????? ????????????????? ???? ??????????????? ????????????? ??? ????L
??????????????????????????????????????????????????????????????????????????????????????????????
??????????? ???????? ??? ?????? ??????????? ??! +1%! '*'345/5! ,&! +1%! A%$4! 1%+%$,9%*%,.5! 7,3/(4!
?????????? ??? ???? ????????????? ?????????? ??? ?????????? ???? ??????? ????????? ??? ??? ????L+,L,*%!
?????????????????.:O,&6%:9++,$.,/.&#"??????????????????????????????????????????????????????
5.99%5+/,*!,&!(,*5/-%$/*9!+???????????????????????????????????????????????????????????????????
??????? ??? ???? ??????????????? ??????? ??? ????????????????? ????? ?????? ??????? ???? ????????????
????????????????????????????????????????????????????????????????????????????????????????????????
,*!-%(/5/,*L;'N/*9!/*!-/&&%$%*+!-,;%5+/(!'*-!7,3/(4!&/%3-!(,*+%D+5!(,.3-!:%!('$$/%-!,.+E!
)*!5.;H!'!(,;:/*'+/,*!,&!+1%!'*'345%-!'77$,'(1%5!(,.3-!1%37!/*!'*'345/*9!+1%!7$,(%55!
,&!%D+%$*'3!6.$,7%'*/5'+/,*!'*-!/+5!%&&%(+/A%*%55!/*!+1%!*%/91:,.$1,,-!'($,55!-/&&%$%*+!7,3/(4!
&/%3-5! '*-! (,.*+$/%5H! +1%$%&,$%! %*$/(1/*9! +1%! &.+.$%! $%5%'$(1! '9%*-'E! 2--/+/,*'334H! +1%!
???????????????????? ???? ???????? ?? ???????? ?????? ?????????????? ???? ???? ???????? ???????????
-%5%$A%5!&.$+1%$!'++%*+/,*E!=/+1!$%9'$-!+,!+1/5! /*+%$3/*N%-!V.%5+/,*H!+1%!-%+'/3%-!;%'5.$/*9!
,&! +1%! %&&%(+/A%*%55! ,&! %D+%$*'3! 6.$,7%'*/5'+/,*! $%7$%5%*+5! '! A'3.':3%! 7$%(%-/*9! 5+%7! +,!
'*5B%$/*9!+1%!(,;73%D!V.%5+/,*!,&!B1%+1%$!6.$,7%'*!&,$%/9*!7,3/(4!:%4,*-!%*3'$9%;%*+!/5!
%&&%(+/A%E!!
!
!
A#:#'#+7#15$
!
2::,++H! a%**%+1! =EMF/*-'3H! ???????? ?????? ?????? ???? ????? ???? ??? ??????????????
?????????????????B$/"#$./&9$.)%2#3.$&H./&9$%Zh_[!^!RTTTE!_RSL_h]E!
!
2*-%$5,*H!b';%5!6E!Z%-E[!SXYh"!C,T)&:%C9)&:;+.0&$3E!8%B!f,$NE!
!
2.A%$+L??????????????????????????????????????????????????????????????????????????????? ??????
????????????? ??? ?????????? ?????????????? ???????????? ????-"D,"% '"6% .((.&#"6% ",#95b"$"6%
ZSh[!R!RTT]E!^S^L^RXE!
!
>'&,/3H!J$'*v,/5M>%/(1%3+H!0/;!Z%-5E[!RTT`"!!?? ????????????????? ???????????E!#'$/5E!
!
 >'$:lH! 65+1%$EM<,5+'H! @$/,3EMW%$$'*QH! 2**'E??????????? ???????? ?????? ??????? ?????? ??????
?????????????????????????????????????????????????????????????????????????????????????? ????
R9,#$.)%9(%*,#95".$%C,T)&:%C9)&:;!ZS][!]!RTTXE!`^_L`hRE!
!
>%*-/%NH!2**%9$%+!RTT`"! &"%"(("0/&D%&6/%'&"%*,#95_&6:="%@.:=T.#6:=.(/659)&/&0Y?%4":=6H"=$%
Z_$'"#%&+%W"#3)"&:=S%F=#!F+.-/%!F%7+%;:%$!RTT`E!>%$3/*E!!
!
>3.;H!F,*d'MF(1.:%$+H!a3'.5!Z%-5E[!RTTX"!#,3/+/N&%3-'*'345%E!=/%5:'-%*E!
!
! >j$Q%3H!0'*d'!RTST"!?01%!0$'*5&,$;'+/A%!#,B%$!,&!6.$,7%!I%3,'-%-!01%!P/;/+5!,&!6D+%$*'3!!
6.$,7%'*/?????????????dLF%!9#0&$3%C.5"#!ZSS[!RTSTE!
!
???????????????????????????????????????????????????????????????????????????????????????
?????? ??????????? ???? ??????????? ????? ??? ??????Q.$'T990% 9(% *,#95".$% K$&9$% C9)&/&:6E!
P,*-,*!%+!'3EE!_`RLhT_E!
!
K,B*5H! G%,$9%! =EMI?????? ?????? ???????????? ?????? ???????? ???? ???? ????? ????? ??????
??????????? ????? ????? ?????? ??????????????? ???? B$/"#$./&9$.)% 2#3.$&H./&9$! ZhT[! ^!
SXX]E!^YXL_T]E!
! !
! ????????? ?????????????????? ???????????????? ???????????????????? ?????????????!
#,3/(4!+B,!4%'$???????? ?????????????????????????????????>*C4%C9)&:;%P#&"(!SR]!RTTYE!
!
6.$,7%'*! <,;;/55/,*! RTT_"! *,#95".$% @"&3=T9,#=99'% C9)&:;% 4/#./"3;% C.5"#H!
<,;;.*/('+/,*!SRMThMRTT_E!>$.55%35E!
!
J%$$%$,L??????????????????????????????? ????????????????????H!F7%%(1MT]MS_XH!F7%%(1!'+!
+1%!FB%-/51!)*5+/+.+%!&,$!)*+%$*'+/,*'3!2&&'/$5H!C'$(1!YH!RTT]E!
!
???????? ??????? ?????? ???????L;'N/*9! '*-! 8%B! C,-%5! ,&! G,A%$*'*(%! /*! +1%! 6.$,7%'*!
??????????????????????????R".$%M9$$"/1-9T"#/%4:=,+.$%C.5"#%4"#&"6!Z`[!`!RTT`E!
!
W.:%$H! b,1*MF1/7'*H! <1'$3%5! Z%-5E[! RTTR"! K%3/:%$'+%! U&6:#"/&9$Y% <="% B$6/&/,/&9$.)%
L9,$'./&9$6%9(%P,#".,:#./&:%I,/9$9+;?%<';:$/-9%"!<';:$/-9%!?*/A%$5/+4!#$%55E!
!
b,*%5H!<1'$3%5!@E!Z%-E[!SXYT"!I$%B$/#9',:/&9$%/9%/="%4/,';%9(%C,T)&:%C9)&:;E!>%3;,*+E!
!
bi*%;'**H!2*%++%Ma*,-+H!C/(1w3%!Z%-5E[!RTTY"!*a/"#$"%U"+90#./&"(e#'"#,$3%',#:=%'&"%%
*,#95_&6:="%K$&9$?%>'-%*L>'-%*"!8,;,5E!
!
?????????????????????????? ??????????? ??????????????????????????????????????????????????
???????????????????????????????????? ????R9,#$.)% 9(%>9++9$%M.#0"/% 4/,'&"6! Z__[! S!
ZRTT][E!RXLhhE!
!
a*/33H! <1$/5+,71! RTTh"! ?)*+$,-.(+/,*"! <$,55L*'+/,*'3! 7,3/(4! (,*A%$9%*(%"! (,*(%7+5H!
?????????????????????????????????????????R9,#$.)%9(%*,#95".$%C,T)&:%C9)&:;!ZSR[!hE!Y]_L
YY_E!
!
 ???????????? ????????????????????????????? ??????????? ?????,5+M>%*%&/+!>'3'*(%! ,&! +1%!68#!
????????????????????????????????B*C%C9)&:;%P#&"(!!^!RTT`E!
!
????????? ??????? ?????? ??? ??????????? ???????????? ??? ???? ?????????????????????? ????????
?????????????????????????????????????????R9,#$.)%9(%*,#95".$%C,T)&:%C9)&:;!ZSh[!]!RTT`E!
X^`LXhhE!
!
?????????????????????????????????????????????????? ??????????????????R9,#$.)%9(%*,#95".$%
C,T)&:%C9)&:;!ZSS[!_!RTT_E!]`TLYTTE!
!
????????? ???????????????? ????? ?????? ???????????? ???? ?????????????? ??????? ????
?????????????? ???? ??????? ???????????H! C/(1'%3M>'.*H! C/(1'%3! Z%-5E[! F9D"#$&$3%
????????? ???????????????????????????????????E!C'*(1%5+%$H!S^_LShhE!
!
P'A%*%DH! F'*-$'M=/(1;'**H! 8/(,3%! RTTX"! ?01%! %D+%$*'3! G,A%$*'*(%! ,&! 6?! )*+%$*'3!
???????????????R9,#$.)%9(%*,#95".$%B$/"3#./&9$!Z^S[!S!RTTXE!`^LSTRE!
!
??????????????????????????????????????????????????????????????????????????????????????
'!($,55L!*'+/,*'3!'*-!($,55L????????? ????????????? ????R9,#$.)%9(%*,#95".$%B$/"3#./&9$!
ZS][!]!RTTXE!`^SL`^^E!
!
????????? ??????????? ??????????? ?????? ?????? ???? ?????? ?????-! 6?! :,$-%$5"! +1%,$/Q/*9!
???????????????????????????????????????????????R9,#$.)%9(%*,#95".$%C,T)&:%C9)&:;!ZS][!]!
RTTXE!YXSL`SRE!!
!
P/5+%$H!C'$d,$/%!SXXY"!<="%*,#95".$%K$&9$%.$'%/="%49,/=E!P,*-,*E!
!
C'1*(N%H! K/%+$/(1MG5+j13H! F/%93/*-%! Z%-5E[! RTT`"! ????????? ??.#% IT#9.'?% C#9+&6"6% .$'%
?????????????????????? ?????????????????????>$.55%35E!
!
! ??????? ?????? ?????????? ?????? ??? ?????? ?01%! )*5+/+.+/,*'3! K4*';/(5! ,&! )*+%$*'+/,*'3!
#,3/+/('3!!
?????????????B$/"+./&9$.)%2#3.$&H./&9$%ZhR[!_!SXX`E!!X_^LX]XE%
!
C'$(1H! b';%5! GEM@35%*H! b,1'*! #E! SX`X"! -"'&6:9D"#&$3% B$6/&/,/&9$6A% <="% 2#3.$&H./&9$.)%
P.6&6%9(%C9)&/&:6E!8%B!f,$NE!
!
??????????????????????? ?????????????!??????? ?????????????????????????????????????????????????!
!!!!!!!+1%!#%'(%H!F%(.$/+4!'*-!F+':/3/+4!)*+%$*'+/,*'3!K/'3,9.%!'*-!+1%!I,3%!,&!+1%!6?H!
F/D+1!6<F2!=,$3-!<,*&%$%*(%H!K%(%;:%$!hH!RTTRE!
!
??????? ?????????? ?????? ????? ????????? ????????????? ???????? ???????????????? ???????? ????
U"D")95+"$/%f%<#.$6&/&9$!Z_[!RTT]E!_^XL!__hE!
!
???? ??????????? ?????? ?????? ????????????????? ??????? ????????? ???? Z&D&$3% -"D&"E6% &$%
*,#9X%5".$%F9D"#$.$:"!Z_[!^!RTTXE!
!
 ???? ??????????? ?????? ?????? ???? ?????????? ?????????? ??????????????? ?????? ???? ?????
?????????????????????????????????????????????????R9,#$.)%9(%*,#95".$%C,T)&:%C9)&:;!ZSh[!
]!RTT`E!XS`LX^YE!
!
F(?? ?????????????????????????????????????? ???????????????????????? ??? ?????????????
8%/91:,$1,,-"!#,3/+/('3!<,*-/+/,*'3/+4H!6(,*,;/(!K%A%3,7;%*+! '*-!0$'*5*'+/,*'3!6DL!
?????????????*,#95".$%K$&9$%C9)&/&:6!ZS`Y[!X!RTT`E!S`YLRShE!
!
F(1/;;%3&%**/9H!J$'*NMF%-%3;%/%$H!?3$/(1!Z%-5E[!RTTh"!<="%*,#95".$&H./&9$%9(%>"$/#.)%.$'%
*.6/"#$%*,#95"E!<,$*%33E!
!
F(1/;;%3&%**/9H! J$'*NMF%-%3;%/%$H!?3$/(1! ! RTT_"! ???????????? ??? ???????????????? ??? ?????
????????? ??? ???? ?????????? ?????????? ??? ???????? ???? ???????? ????????? ???? R9,#$.)% 9(%
*,#95".$%C,T)&:%C9)&:;%ZSS[!_!RTT_E!]]SL]YXE!
!
F(1/;;%3&%**/9H! J$'*NM='9*%$H! =,3&9'*9! RTT_"! ?#$%&'(%"! 6D+%$*'3! G,A%$*'*(%! /*! +1%!
????????? ???????????R9,#$.)%9(%*,#95".$%C,T)&:%C9)&:;!ZSS[!_!RTTRE!]hYL]]TE!
!
F(1/;;%3&%**/9H! J$'*NM6*9%$+H! F+%&'*Ma*,:%3H! W%/N,! Z%-5E[! RTT]"! B$/"#$./&9$.)%
49:&.)&H./&9$% &$% *,#95"?% *,#95".$% 2#3.$&H./&9$6S% C9)&/&:.)% >9$'&/&9$.)&/;% .$'%
U"+9:#./&:%>=.$3"E!W,.*-5;/33!%+!'3E!
!
F%7,5H!2*9%3,5!Z%-E[!RTT`"!<="%*,#95".$&H./&9$%9(%>;5#,6?%C9)&/;S%C9)&:&"6%.$'%C9)&/&:6?%%
W,.*-5;/33!%+!'3E!
%
0$.:%????????? ?????????????????????????? ???????????????????????? ??????????????????????
???????????????????????????????? ???????????????????%M9$"/%!9#0&$3%C.5"#!ZR[!h!RTThE!
!
g'(1.-,A'H!C/3'-'!2E!RTTh! Z%-E["!*,#95"%K$'&D&'"'?%U"+9:#.:;S%Z"D"#.3"%f%B$/"3#./&9$%
I(/"#%>9++,$&6+E!@D&,$-E!
!
! g'm55%!%+!'3E!Z%-5E[!RTSS"!*,#95".$%L9#"&3$%C9)&:;%4:9#":.#'%g^[^?%P,*-,*E!
!
?????????????????????????????????????????????????????? ??????????????????????????????????????
K/;%*5/,*!/*!-%*!#,3/+/N&%3-%$*!6*%$9/%5/(1%$1%/+!.*-!/**%$%!?????????????????MN$:=$"#%
P"&/#_3"% H,#% C9)&/&0E&66"$6:=.(/! R! RTSSE! 2A'/3':3%! ,*3/*%"! 1++7"MM%7.:E.:E.*/L
;.%*(1%*E-%MSRSXXMSMC22x=%:%$E7-&!ZK,B*3,'-!T_MT_MRTSS[E!
!
=%:%$H!>%$*-! RTTX"!????????? ????????????? ???????? ???????????????? ???????? ???????????
.$'% T.#3.&$&$3E! 2A'/3':3%! ,*3/*%"! BBBE(%$/L
5(/%*(%57,E(,;M+1%;%5M.%M'$+/(3%5M%*7xB%:%$E7-&!ZK,B*3,'-!RRMTXMRTSS[E!
!
=%:%$H! a'+d'MF;/+1H! C/(1%'3! 6EM>'.*H! C/(1'%3! Z%-5[! RTT`"! ?????????? ?????????
@"&3=T9#=99'A%C.#/$"#6%9#%5"#&5="#;YE!C'*(1%5+%$E!
!
